Abstract. Jiangxi province comprehensive docking the national strategy of the Belt and Road and the Yangtze River economical belt during the period of 12 th Five-Year Plan in china, it not only promoted the rapid development of listed companies in Jiangxi province, but also affected the capital structure of listed companies in Jiangxi province. Research shows that: Firstly, scale of capital structure of listed companies in Jiangxi province is significantly positive correlation. Secondly, asset collateral value of the capital structure of listed companies in Jiangxi province is significantly positive correlation. Thirdly, Enterprise's profit ability of capital structure of listed companies in Jiangxi province is significantly negative correlation. Finally, liquidity of capital structure of listed companies in Jiangxi province is significantly negative correlation. The research conclusions and suggestions in this paper can provide a reference for the capital operation of listed companies in Jiangxi province.
Introduction
Jiangxi Province, in response to the call of the Party Central Committee, actively integrated and in-depth implementation of national major strategies, such as the Belt and Road, the Yangtze River economical belt, Poyang Lake ecological economic zone construction and so on. These national strategies have not only made great changes in the economic pattern of Jiangxi province, but also contributed to the rapid development of Jiangxi's old revolutionary base areas. In addition, Jiangxi is the only one adjacent to the three most active economic zone provinces (the Yangtze River Delta, the Pearl River Delta, Hercynian Economic Zone), and is an important province that relies on the Yangtze River to build China's new economic support belt and to promote the rise of the central region. (Mao Xiaoming et al., 2015) [1] . It is precisely because of these unique location advantages that promote the rapid development of listed companies in Jiangxi province, thus affecting the capital structure of Jiangxi listed companies to some extent.
For the research on the influencing factors of capital structure of listed companies, most scholars at home and abroad mainly study from the three aspects of enterprise type, industry and region, such as Li Zhijun (2011) [2] , Diao Wujun et al. (2009) [6] , Wan Liangyong (2010) [10] , and so on. However, the few scholars have studied the influence factors of the capital structure of Jiangxi listed company, which is in the context of the Yangtze river economic belt and the Belt and Road national strategy. Therefore, this paper studies factors affecting capital structure of listed companies in Jiangxi province has a certain particularity.
Literature Review
The research on the influencing factors of capital structure of listed companies is mainly discussed from the three aspects of enterprise type, industry and region.
Enterprise type. Li Zhijun (2011) argues that the state-owned shares as the first shareholders of listed companies have a significant negative impact on the capital structure [2] . Li Jie (2011) explores the influencing factors of the capital structure of small and medium-sized enterprises in China from the macro and micro angles. It is found that the our country small and medium-sized enterprise capital structure adjustment elastic space is not large, asset-liability ratio level on the low side, narrow financing channel and size also is relatively single [3] . Li xin (2015) took the technology small and medium-sized enterprises as the object of investigation and found that the size of enterprise is positively correlated with asset-liability ratio, so does non-debt tax shield [4] .
Industry. Ma Chuanhui and Yu Lihui (2013) studied the balance sheet of Eastern Airlines on June 30, 2010, and found that Eastern Airlines' asset-liability ratio was 79.38%, which was much higher than that proposed by Capobianco and Fmandes (2004) who put forward that the best asset structure should be less than 60% [5] . Diao Wujun et al. (2009) found that asset liquidity and non-liability tax shield are the main factors influencing the capital structure of listed companies in China's black metal industry [6] . According to the annual report of the listed companies of coal companies in 2006-2008, Jie Maohua and Qin Hong (2010) find that the liquidity of assets is negatively correlated with the capital structure [7] . Zhang Bin (2015) used the multiple regression model to find out that the company size, growth and tangible asset guarantee value of China's tourism listed companies are positively correlated with the capital structure [8] .
Region. Li Xiuzhu and Yu Zhong (2009) take the financial report of four electronic listed companies in Fujian Province from 2002 to 2006 as the sample. The results show that the factors such as firm size, asset management ability, profitability, short-term solvency and actual tax burden have a significant impact on the capital structure of Fujian electronic listed companies [9] . Wan Liangyong (2010) found that Guangdong private technology listed companies prefer short-term debt financing, and further overall, its debt financing capacity is showing a trend of increasing year by year [10] .
Research Design
Generally speaking, especially in our special market environment, large-scale listed companies are more inclined to adopt a diversified business strategy, in addition to the shareholders to raise funds and increase their own operation's cash flow, also take the way of debt financing to increase the enterprise funds. In addition, the larger enterprises will be through the rational use of higher financial leverage business model, to a certain extent, to achieve reasonable tax avoidance and increase the return of owners' investment. Therefore, this paper makes the following assumptions:
Hypothesis 1: Enterprise size is positively correlated with capital structure. Myers and Majluf (1984) proposed the optimal financing theory that the financing channels of enterprises mainly include internal financing and external financing [11] . The internal financing is mainly the accounting surplus formed by the enterprises. The external financing is divided into debt financing (issuing bonds) and equity financing (issuing shares). Compared with external financing, the enterprise more inclined to internal financing. Since the dividend has a certain "sticky", companies generally give priority to the way to issue bonds to avoid sudden dividend changes in the process of external financing. In general, enterprises with high profitability have a higher surplus and are less likely to adopt external debt financing methods. Therefore, this paper makes the following assumptions:
Hypothesis 2: Profitability is negatively related to capital structure. High growth potential of large enterprises often have a strong market competitiveness and good prospects for development, In other words, compare to low growth potential of enterprises, high growth potential of large enterprises will get more investment opportunities in the future, the old shareholders in order to retain their control of the enterprise and to avoid the occurrence of diluted earnings per share, usually do not want to take too much new shares to raise funds, so business operations need more debt financing. Therefore, this paper makes the following assumptions:
Hypothesis 3: The growth of enterprise is positively correlated with capital structure.
The solvency of an enterprise refers to the ability of an enterprise to repay the debt with tangible assets. When the firm's liquidation value ratio (the ratio of tangible assets to liabilities) is higher, it means that the firm's comprehensive solvency is stronger. If the enterprise's tangible assets have poor liquidity, it will affect the enterprise's comprehensive solvency to some extent. In general, the creditors are more willing to borrow their own funds to the solvency of enterprises, when the bankruptcy is facing liquidation, the creditors will not lose everything. Therefore, this paper makes the following assumptions:
Hypothesis 4: The proportion of fixed assets to total assets is positively correlated with capital structure.
In the conduct of securities trading transactions, investors tend to be more likely to invest in companies with better liquidity. There are two reasons for this: First, companies with strong short-term solvency are often more likely to issue bonds to obtain funds; Second, the enterprises with good liquidity not only have strong repayment ability, but also have good credit, creditors are more willing to lend money to better liquidity enterprises. Therefore, this paper makes the following assumptions:
Hypothesis 5: Asset liquidity is negatively related to capital structure. Based on the research hypothesis proposed above, this paper establishes the following regression model (1): C =+ 1 S + 2 P + 3 G + 4 F + 5 L +. (1) The variables defined in this paper are shown in table 1. 
Empirical Analysis and Results
The research object of this paper is all 32 listed companies in Jiangxi province as of July 30, 2011, we excluding the Changjiu biochemistry of ST and finally selecting 31 listed companies. This paper examines the data of the 31 companies for five years from 2011 to 2015 and obtains 155 valid data samples. The data used in the study are calculated from the annual report of Jiangxi listed companies published by the financial sector website (http://www.jrj.com.cn/). The data analysis software used was SPSS 22.0. It can be seen from table 2 that the mean value of capital structure (C) of Jiangxi listed companies is 46.76% and the standard deviation is 21.79%, which indicates that the difference between the sample companies is huge. (1) From the enterprise size (S), the mean value is 13.0001, the standard deviation is 1.1563, and it is found that there is a certain gap between the listed companies in Jiangxi. (2) From the profitability (P), the mean value is 0.0748, the standard deviation is 0.1127, it is found that Jiangxi listed companies overall performance is slightly lower in 2011-2015 years. (3) From the growth (G), the mean value is -0.0364, the standard deviation is 0.2402, found that the overall growth level of the listed companies in Jiangxi province is poor, which showing a negative growth trend. (4) From the assets guaranteed value (F), the mean value is 0.2843, the standard deviation is 0.2425, and it is found that there is a certain difference in the proportion of fixed assets to total assets of the listed companies in Jiangxi. (5) From the liquidity (L), the mean value is 2.4193, the standard deviation is 3.3310, found that the data between the sample companies are quite different. Note: "*" means p < 0.05, "* *" means p < 0.01, "* * *" means p < 0.001.
It can be seen from Table 3 that since the correlation coefficient between the explanatory variables is not large, we cannot consider multiple collinearity problems when we do regression analysis. From the table 4, R2 = 0.564, Adj-R2 = 0.546, the equation has better fitting toughness, and the F-statistic value of the multivariate regression model is 30.538. The multiple linear regression equation is: C = 0.298S-0.161P + 0.443F-0.343L. First, the correlation coefficient between enterprise size (S) and capital structure (C) is 0.298, and the significance test is passed at the level of 1%, which is consistent with the hypothesis 1. Second, the correlation coefficient between profitability (P) and capital structure (C) is -0.161, and the significance test is passed at the level of 1%, which is consistent with the hypothesis 2. Third, the correlation coefficient between growth (G) and capital structure (C) is -0.034, and it does not pass the significance test, which is not consistent with the hypothesis 3. Fourth, the correlation coefficient between asset guarantee value (F) and capital structure (C) is 0.443, and the significance test is passed at the level of 1%, which is consistent with the hypothesis 4. Fifth, the correlation coefficient between liquidity (L) and capital structure (C) is -0.343, and the significance test is passed at 1% level, which is consistent with the hypothesis 5.
Conclusion
The empirical results show that assets guaranteed value (F) is the main factor affecting the capital structure of listed companies in Jiangxi, followed by liquidity, enterprise size and profitability. Both asset guarantee value ratio and the size of enterprises have a significant positive impact on the capital structure of Jiangxi listed companies, in which the absolute value of the regression coefficient between the asset guarantee value ratio and the capital structure is the largest. Profitability and liquidity of enterprises are significantly negatively related to the capital structure of listed companies in Jiangxi.
How to realize the reasonable capital structure is one of the key problems for the survival and development of Jiangxi listed companies, which is mainly carried out in the following three aspects: (1) Enterprises should respond to the national strategy of the Belt and Road and the Yangtze River economical belt actively. (2) Firms also should strive to enhance their management level to improve profitability. (3) Enterprises should actively promote the contact between creditors to ease the phenomenon of information asymmetry between their own and creditors, then being able to get more money by means of debt financing, and broaden the financing channels of corporate.
